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Our Weekly
Stock Market

Letter
Sent on request

Ask jar Circular A-7

Munds &
Winslou)

\ MEMBERS

I T
V 3 X. T. STOCK EXCHANGE

X. Y. COTTON EXCHANGE
CHICAGO BOARD OF TRADE

25 Broad St (Ground Floor)
Telephone Broad 7400

Uptown Office: 342 Madison Ave.
<Canadian Pacific Building>
Telephone Vanderbih 0143

ANALYTICAL
REVIEWS
Our analytical reviewsof any of the
following stocks will
be mailed uponrequest.

United Fruit
fAnAval Flnrtric
UCUCI Ol

Illinois Central

Spencer Trask & Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stork Kxchanfto.
Members ( Zhicago Slock Exchange.

fp. f

X^TISIWt CITVlIirffl/

City of
¥Tr. . O .

Winston - &aiem
SORTH CAROLINA

4}/+% and 5% Gold Bonds

Due 1926-1967
Free from all Federal
Income Taxes. Eligible
as security for Postal
Savings Deposits.
Prices yielding about

4.60%
Circular on Request.

The National City Company
Main Office: National City Bank Bldg.
Uptown Office: 4-ncl 8t. & Madison Ave.

have prepared a

Synopsis andExplanation
of the proposed Plan
of Readjustment of the

Interborough
Rapid Transit Co.

and the

Manhattan
Railway Co.

givingthe STATUS of and
OUTLOOK for the various
bonds and stocks involved.

Write for Circular I22-B
without obligation

ff22CarnegieEwen
Investment Securities

2 WALL ST..NEW YORK
Telephone Reotor 3273-4

State-Randolph Bide. Corp.
(Maaonic Temple. Chicago)

First (closed) Mortgage
6'/j% Gold Bonds

Dated Ma? 1. 1922 Due May 1, 1937

VALUES- The fair market value of
the land owned In fee haa heen up
prolaed by eaperta at $4,299,412. which,
together with the value of the build
ing. with Improvement* (which haa
been apprnl«rd at $2,974,120) make* a
total of $7,173,532, or 220'4 of the total
nutatanding bond* of this laaue.

RENTALS Baaed upon prraent
active leaaea, aa eatimated by Inde
pendent eaperta. the building will
produce upon completion of Improve
menta an annual rental of over $900
nor. and net income after alt rapenae*
of over $000,000.

Price on application

WC.Lan§leyS Co.
Investments

115 BROADWAY, NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

AStone &Webster
Inevrparatad

Investment Securities
t20 Broadway, New York

BOSTON CHICAGO

* I
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THE NEW YORK HERALD

. . NEW YORK STOC K-EXri
MONDAY, JU

1922. 1921. 1920.
Day's sales 1,708,390 1,070,950 497,133

1922. J e-01oaiag.-t|Dt»n |Open- High-1 Low-1 cWl Net
lll»h.[ I,o» l!|d. A«k._lln$.| Sales, j Ling' (,nt '»t. '"9- l<71»'nge.
69 48 7 61%j C3%| ..: 400 Adams Kxp... 63 63" 62 62 I. Vg
20% 107h 17V* 17 BOOIAdv Rumely . IS 18 17Vii 17V4. %
57% 45% 62 57 4 300 Air Reduction. 53% 63V« 52%| 62%|. 2%
189* 13 4, 14 14 V* ..| 5700 Ajax Rubber . 16 Vi 16 Vi 14'4 14'i . 2%
2 % 1 V§ 1% .. 700 Alaska Juneau Hi 1 % 1% 1V4!. %
72% 55V» 66 66% 4 7200 Allied C & D..' 69 69 66Vi: 66%|. 2%
52 37% 46 47 4 3800 Allls Chalmers! 48% 49 46Vi! 46V4i. *»i
100 86% 95 97 7 200 Allls Chal pf..| 96 96 '96 96 . 1

! win % itAT I T IIYIUIA^FINANCIAL NEWS.
AND COMMENT

Extremely Heavy Liquidation
Forces Stock and CommodityPrices to Fall.

So sharp a fall of prices as the mar-

kets experienced yesterday Implies the
application of some influences common

to all. but It was doubtful if any factor
making: for reaction was more potent
than the speculative structure of
the markets themselves. Stocks were

driven hack 2'i to more than 6 points,
no group escaping the onslaught of
sales; cotton fell *3.50 to nearly $5 a

bale; wheat lost 4 to 4% cents a bushel
and what was evidently selling of Europeanorigin carried French exchange to
a level a half cent under its best quotationimmediately before the hankers'
conference met in Paris, while the Germanrate eased to a point approaching
the lowest quotation of this year. Ster.ling displayed its usual stoical front.

I while the other rates were retreating,
but it. too, was finally impelled down-
ward a full cent to 4.t8®s. During the
hurly burly In the other markets call
money calmly moved down to 2-1i per
cent, after renewals had been made at
C per cent., establishing virtually the
lowest quotation since the fourth week
of January, 1918.
The reversal of stocks plainly was the

cumulative product of ineffectual professionalefforts In the preceding fortnightto attract a public following. For
ten consecutive days the general level:
of prices either had failed to gain
ground or. had lost a little each day,
despite the upbidding of a selected list
of specialties and a dozen or so old line
industrial stocks. The rapidity of yesjterday's recession Indicated that stop
loss orders were uncovered in great
volume, especially among petroleum IsIsues. Both rails and industrials were
let go in a flood of selling in the after-
noon, the extent of the last hour hre.ik
being displayed In the slump of United
States Steel to a level undea 9f which
eliminated all the advantage that had
been acquired since the last week of
April.
Uiberty bonds held fairly steady, but

there was a weak tone of French GovernmentIssues, and the rank and file of
corporation securities were infected In'
later dealings with the weakness of
stocks. There were, however, no reasonsin the speculative situation why
funded paper should retreat. The generalmonetary outlook contained no new
signs of tension, and If traders in stocks,
with long lines carried on margin, had
been made to feel Insecure by knowledge
that brokers' loans had increased to
three times their amcunt in the depths
of last year's liquidation this situation
had no apparent application to the investmentoutlook. Stocks fell and evidentlyhad been edging off for Home
time, for the reason that too many
traders had too many shares and poured
them out with dispatch as soon as prices
became weak. The advance of prices,
which proceeded with few interruptions
from August to the middle of April, had
prmitted the upbuilding of a very slight
Bhort account, and the absence of short
covering purchases was felt acutely yesterday..

The over Sunday announcement that
the German loan was off indefinitely
iinu me eneii 01 undermining speculativeventures in the exchanges and probablyhad a bearing upon the reaction of
stocks and commodities. The markets
without question had hoped that some
way for funding part of the reparations
payments would be devised, thus lighteningthe present strain upon fiscal and
private finances In Germany and assistingthe allied nations with cash, but the

9 outlook for early action all along had
been considered uncertain. The marketswithstood disappointment over the
Genoa outcome with a firm front, but at
that time speculation had not become
wea ry.

Cotton went lower under a heavy flow
of profit taking sales, furthered by sales
for the short account.

FOREIGN EXCHANGE.
MONDAY, JUNE 12, 1922.

GREAT BRITAIN.
Parity. Mon. Satur$1.8(518Sterling: day. day. June !5.

Demand $4.48% $4.49% $4.49%Cables 4.48% 4.49% 4 .*.0
Hankers, C.O dya 4.4H>. 4.47'i 4.47'iRankers, 90 dys 4.4!><i 4.40% -1 4G

THE CONTINENT.
19.30 France, cent* a franc:

Demand 8.88 9.02'i P
canies 8.88',4 9.0.1 9 11

19.30 Belgium, cents a franc:
Demand 9.39 8.3514 8 4314Cables 8.28 8.36 9.44

19.30 Switzerland, cents a franc:
Demand 19.10 in.1.1 19.14
Cables 19.12 19.15 19.'6

19.30 Italy, cents a lira:
Demand 5.04 5.13'i 5.22
Cables 5.0414 5.14 5.221423.91 C.ermany, cents a mark:
Demand 31'« .3.3'i .1594
Cables 3D, .33', .359,26.90 Sweden, cents a krone:
Demand 26 00 26.00 25.93
Cables 28.05 26.05 23 99

26.90 Norwav. cente a krone:
Demand 17.50 17.65 17.92
Cables 17,55 17.70 K.87

26.80 Denmark, cents a krone:
Demand 21.88 21.97 21.80
Cables 21 93 22.02 21.95

19 30 Greece, cents a drachma'
D'-mnnd 4.32 4.29 4 29
Cables 4.34 4 31 4.31

19 30 Spain, centa a peseta:
Demand 15.79 1 5.91 15 91
Cables 15.81 15.83 15.88

40 20 Holland, cents s florin:
Demand 39.05 39 05 .18.93
Cables 39 10 39 10 38.98

51 46 Ttussta. cents a ruble:
100 rubles 07 07 .07
500 rubles 07'4 0714 0714

20 26 Austria, cents a crown:
Demand 00% .00% 09%
CablM 00% nor, m

uu r'oiann. r*nis a murn
Demand 02% 02"; .02%
Cable* 02"', .02% .02%

20..10 Hungary, rent* a Town:
Demand 10% .11"',-. .12%
fable* 12 .12 .13%

20 30 .Tugo-Hlavlo, rent* a crown: 1
Demand .13% .30'4 ..13%
f*hle* 37 .37 ,30'i

IP 30 Finland, rent* a m*rk:
Demand 2.13 2.13 2.10
Cable* 2.14 2.10 2.17

20 20 C::erho Slovakia. rent* * rrown:
Demand 1 02'4 1.01 1.0514
Cable* 1.0.1% 1 nr. I 00%

10 30 Rumania, rent* a leu:
Demand fl7'4 ,07'i on
Cable 0* .70

H 40 Turkey, cent* a pound:
Demand 05 .0* ,00
Cable* .. 07 .07 ,fl»

FAR BAST.
100.32 Shanghai, rent* a tael

Demand 00.50 00.25 70 25
Cable. 01,00 00.30 70 75

78.00 Hongkong, eent* a dollar
Demand 50.75 50 .17% 50 00
Cable* 50.00 50 75 50 50

40 B6 Hotnbav. rent* a rupee
Demand 20.50 20 50 20.25
' anies .-n. in -iy. 1.1 *iv.ov

40*1 Yokohama, rents a yen:
P'nunil .....4*.on 47.73 47.7.3
rabies 4*2.*. 4*00 4*«0

*01TH AMKR1CA.
82 44 P.lo <! Janeiro, rents n milreis:

pemaril 14.00 14.12'i tl no
Cables .14.11*4 '* '* 14.12*1

42 4" flueno* Aires, rents a peso:
rtemano on no Jin .vi a«..in
<'shies no .in nn.Mi ;to.n2',i

103 42 T'rumtsy, cents a Hollar:
Prniaml *2 *7'4 *.'100 *1.341
Cables *3 00 S.1.121* *I.A2»'j

3*30 chile, rent* a peso:
PemanH 12 30 IS.flPi 12.1"
Cables 15 *2'j 12.30 12 11

CANADA.
New York fund* In Montreal, .** 7* premluma fl.onn. Montreal funds In New York.

4*07 dlsrount a It.nOO.

I

42% 28V 37 37% .. 2200 Am Ag Chem.. 39%, 397*' 37% 8<%|. 1%
49 31% 43 44 . 1200;Am Beet Sug. 47% 47%| 43% 43%|. 3%
49 31 % 407* 41% .. 1900'Am Bosch M. 44 44 40%: 40%|. 8%
637s 51 58% 59 ..I 500 Am Br S & F.| 60% 60% 60 80 ..

51% 32Va 45% 46 . .: 7200 Am Can 47% 47% 45% 45%:. 2
169 141 162 162% 121 1000 Am Car & F.. 165% 165% 162 162 j. 3%
14 7 10% 10%! ..I 400 Am Chicle ... 10% 10% 10% 10% %
30%' 19% 25% 26 ..I 2400 Am Cotton Oil 2774 2774 26 26 i. 1%
61 41 56% 57 .. 100 Am Cot Oil pf- 57 57 57 57 |. 1%
6% 4%! 5% 5%! .. 600 Am Drug Syn. 5%i 5%I 5% 5%l. %

14374:127% 133 137 8> 500 Am Express 13474 13474 13474 134741. 274
17% 12 13% 14 .. 500 Am Hide & L.I 1474i 14% 14 14 |. %
73 58 6774 68 700 Am H & L nf.' 68%, 68% 67% 67% 1%
114%! 78 104 105 7 800(Am Ice 105% 1105% 1104 1104 . 1%
50%! 38% 42%; 42% 6100 Am Int Corp..! 46%' 46%! 42% 42%. 3%
13% 9%) 12% 12% lj 1400!Am La P P E.| 13 13 12% 12%. %
40% 29%: 34 36 ..! 3200 Am Linseed ..| 33 35 33% 33% 1%
60%' 53% 53 56 ..! 300 Am Unseed pfi 55% 55%! 54% 54%. 4
117% 102 110 Ill0% 6 4500 Am Loco 111 % 1111% jllO 110 .2%
118 112 ill5% 116 7| 100 Am Loco pf. ..115% 115%|115% 115% ..

103% 82 96 97 4 900 Am Radiator .! 9S% 98% 95% 95%!. 174
8 % 3%' 6% 6%: ..! 2200 Am Saf Razor' 7 7% 6% 6% . %
23% 3 % .. .. ..I 13000 Am Ship & C.. 21 21 19% 19% 1%
67%! 43%! 57% 57%: .5300!Am gm & Ref.l 60% 61%i 57% 57% 3%
99 86%' 96%: 97% 7: 300 Am S & R pf. 97 97 97 97 . 74
40% 30% 35%1 36% 3' 2500|Am Steel F...I 37% 37% 3574 33 74 1%
81% 54% 76% 76%! ..j 3800|Am Sugar ... 78% 78%! 76% 76% 2%

107 84 1104% 1106 7! 600 Am Sugar pf.ll06 !106 |105%|105%|. %
47 23%' 35%! 35 ..| 4S00L\m Sum Tob.l 40%i 40%| 35 36 |. 4
71 52%! 63% 65 ..] 200|Am Sum T pf.! 65 65 64 64 . 2%
124%jll4%!l22% 122%: <r 2100!Am Tel & Tel. 112274! 123741122%i 122%!. 1
145%:i29%|138% 139%' 12 1400:Am Tobacco ..]140%|140%!138% 139 |. 174
142% 126 1136% 137 12! 600'Am Tobacco BH38 1138 |136% |136% . 2%
103 96%!l00% 103 o: 200|Am T pf new. 1100% 1100%! 100% 100% . 74
14%I 6 13 14%I . .| 400|Am W W & E| 13 14 13 14 74
95%: 78 89 89% 71 9100 Arn Woolen .. 92% 92% 8974 89%. 3%
37% 22741 32 . 100 Am Writ P pf. 32 32 32 32 .1
20%| 12%! 16 18741 .. 1600iAm Zinc. T,&S 18% 1874 16% 16% . 1%
4 8 74 36 43741 45 j . 300 Am Z. L & S pf 44 44 43% 43%. %

-»i 01 01*4 ..i liiou Anaconun oz* ouvfe 01 i. z

51% 29 37 43 .. 400 Ann Arbor pf. 40 40 40 40 .2
3 11 2 2% .. 500 Assets Real. .. 2% 2% 2 2 %
57%! 43 52 53 41 2000 Asso Dry G... 54%|54% 51% 52% 1%
135%; 99 114% 116 6! 400 Asso Oil 116 116 115 115 .4
102 91% 97% 98 61 3600 Ati'h. Top&S F 98% 98% 97% 97% 1
91 % 85 91 91% 5 100 Atch, T&SF pf 91%' 91% 91% 91% ..

5% % 4% 4% .. 3600 At. Birm & Atl 4% 4% 4 4% %
105% 83 103 105 7 500 Atlantic C L. .! 103% 103% 103 10* 1%
5% 2% 3%I 3% 1100 Atlantic Fruit. 3% 3% 3 3% ..

1145 900 1040 IllOO 20! 10 Atlantic Refin Il045 1045 1045 1045
117 114 115 1117 71 100 AllanticRef pf 116 116 116 116
138 120 |l35%'137% 12' 200 Atlas Powder. 137% 137% 135 135 .1
22%lI 13%! 19 20 .. 100 Atlas Tack ... 19% 19% 19% 19%. %
43% 23%I 36% 37 .. 10200!At,Gulf & W I 40% 40% 36% 36%. 3%33%I 9% 27% 27%! .. 5700lAustin Nichols 30% 30% 27% 27% 3%

272 1267 .. . 101 30]Bank of Com.. 269%|269% 269% 269% ..

120%] 92% 109%1109%I 7l 13300(-Baldwin Loco. 113 113 109 109% 3
ii4^4!iu4 110 1112 7 100 Baldwin L. pr.. 111% 111% 111% 111%. %
51% 33% 45% 40 .. 13900 Bait & Ohio... 47% 47% 45% 45% 2%
62 52% 60% 61 4! 200 Bait & Ohio pfi 60% 60% 60% 60% %
56% 19% 36 36% .. 7700 Barnsdall A... 41% 41% 35% 36% 5%
39 19% 29 30 .. 2600 Barnsdall B... 32 32 29 29 . 3%
1% % 1 1%| .. 400 Batopiias 1 1 1 1 %

79 51 74 74% 5 400 Beth Steel 74% 74% 74% 74%
82% 55% 75% 75%! 5 11000 Beth Steel B.. 76% 76% 75% 75% . 1%
8% 4%! 6% 7 .. 1000 Booth Fish ... 7 7 6% 6% %

110 100 (105 106 8l 1100 Brook Edison. 106 106% 105% 105% 2%
28% 6%| 22% 22%I .. 9300 Bklyn Rap Tr 25% 25% 22% 22% 2%
24% 5%! 20% 21 ..I 1700 B R T ctfs 21 21% 20% 20%. %
117% 70 |108 115 8 200 Bklyn U Gas 113 113 113 113 .1
62% 42 47 48 .. 1000 Brown Shoe .. 50% 50% 47% 47% 4%
139% 115 .. 132% 10 900 Burns Bros ... 134 134 132% 132% 4%
50 28% 42% 43 2 3000 Burns Bros B. 45 45 42% 42% 3
99% 94 97 98% 7 200 Burns Bros pf 98% 98% 98% 98% + %
34 26 25 26 .. 300 Butterick 25% 25% >25 25 .1
8% 5% 7 7% .. 1800 Butte Cop & Z 7% 7% 7 7 %
33% 20% 26%| 27 .. 2800 Butte & Sup.. 28 28 26% 26% . 3
15%] 10% 12%) 12% .. 2100 Caddo C O & R 13 13 12% 12%. %
80% 68 76 76% 6 1300 Cal Pack 76% 76% 76 76 .1
71 % 43%' 58 59 ..I 8400|Cal Petrol ... 63% 64% 58 58 . 5%
98%| 83 96 97 7| 200|Ca1 Petrol pf.. 96 96 96 96 1%
11%! 5%! 8%| 8%) ..| 4500]Callahan Z&L.I 8% 8% 8% 8%|. %

145 !119%|135%H35%[ 101 1800i('an Pariflo ..1136% 136% 135% 135% 1%
16%! 11 .. 12 ..I 6001Carson Hill G.I 12 12 12 12 I. 2%
9%l 3 6% 7 .. 800 Case (JI) P W 7 17 6% 6%|. 1
41%! 20% 36% 37% ..! 6100!Cen Leather.. 38%! 38% 36% 36%!. 1%
74%! 63% 71 71% ..! 900 Cen Loathe pf. 72%| 72%| 71 71 |. 2
40%I 32% 33% 36 ..I 1400'Cerro de Pascol 36%! 36%i 36%: 35%. 1%
79%' 47%! 72 72% 61 7300|Chandler Mot. 74% 74% 71% 72% . 2%
69% 54 62% 65 2 1400!Chesap & Ohio 65 65 62% 63 . 1%
12% 1% 9% 9% .. 1500lChi & Alton... 10% 10% 9% 9% . 1%
20% 3% 15% 17% .. 500|Chi & Alton pf 16 16 16 16 . 1%
39% 12% 35% 36 .. loOOiChl & East III. 37% 37% 35% 36 . %
59 31% 51% 51% .. 800|Chl & E I pf.. 52% 52% 51% 51% . 1%
10% 6% 8% 8% .. 1100|Chl Gt West.. 9 9 8% 8% . %
24% 14% 20% 20% .. 1700 Chi Gt W pf.. 21% 21% 20% 20%. %
29% 16% 24%! 25 .. 4300iChl. M & St P.l 25% 25% 24% 24% 1%
42 29 39 34% .. 9100|C. M & St P.pf! 40% 40% 39 39 . 1%
76% 59 73%] 74 5 2200 Chi & Nwn... 75% 75% 73% 73% . 1%
71 59 67 69 4 200lChi Pneu Tool 67% 67% 67 67 . %
48% 30%I 39%! 39%' .. 10200,'Chi. R I & P.. 40% 40% 39%I 39% . 1%
84% 70%| 78 79 6' 500 C.RIAP 6 pc pfl 79 79 78 79
98% 83% 92%' 94 7! 400 C.RI&P 7 pc pf 94 94 94 94 %
68%! 51 63 64% 5 100]C. St P, M&O.' 64 64 64 64 . %
23%! 15% 19% 19%! 13700lChile Copper.. 21 21 19%i 19%l. 1%
33%! 25%I 28 29 ..I 2300lChlno Copper.! 30%' 30%' 28%' 28%I. 1%
71 54 66%! 69 2! lOOClev. C.C&St L( 67 67 67 67 ..

90 72% 86%! 89 3 lOO'C, C.C&St L pfi 87%' 87% 87%' 87%!. 1%
i Af% (t- cf oaa!+ r> jp. rvJ '" kk kr az.

72% 41 60%1 63 4 13100 Coca-Cola .... 66 66%: 60 60 .6
37 24 .. 30 .. -1400 Col Fuel & Ir. 32% 32%|30 30 . 2%
53% 38 44% 45 3 200 Col ft South'n. 46 46 45 45 + 1%
89% 64%! 83% 83% 6 4600 Col G ft Klec.. 86% 86% 83% 83% . 2%
5% 1%| 4% 4% .. 6900 Col Graph ... 4% 4% 4% 4% %

21 5 17% 18 200 Col Graph pf.. 17% 17% 17% 17% ..

79% 66% 63% 64 6 2100 Comp Tab Rec 66 66% 63% 63% . 3%
33% 18%i 30% 31 .. 400 Consol Cigar.. 31% 31% 31 31 %
71 47 70% 80 ..| 200|Consol Cigaf pr 70% 71 70% 71 +2
123%! 85 1116% 117 7 7900'Consol Gas... 118%lll8% 116% 116% 2%
15%! 12 10% 10% .. 4100lConsol Textile 11%' 11% 10% 10% . 1%
2%! %! % % 200'Cons Dlstrib.. % 74 % 74 + %

71 45% 63 65 .. 200lContin Can... 65 65 64% 64% . 4%
75%! 66 74% 75 5| 100'Contin Jnsur. 75 75 75 75
108%! 91%'l00% 100%| f6| 4500'Corn Prod Ref 103 103 1100 100% . 2%
53% 31%: 46% 47 2%: 29500 Cosden ft Co.. 49% 40 % 46% 46%. 2%
77%' 52%| 68 68% ..! 13100 Crucible Steel. 73% 73%: «8%!. 5%
95 80 91%' 92%! 7! 100 Crucible Stl pf| 93%! 93% 91% 91%I. 2%
27%' 14%| 23%I 23%| ..! 11100 Cuban Am Sug 25 25% 23%: 2374 . 1%
94%' 78%: 88 91 7' 100'Cuban Am S. 90 90 90 90 . %
19%' 8% 15% 15% .. 12300 Cuba Cane Su. 17% 17% 15% 15% . 2%
40%! 15%! 33 34 ..! 4700 Cuba C S pf. . 36% 36% 33 33 . 3%
65% 46 46 50 ..| 9100 Davison Chem 55% 55% 46 46 9%
24% 15%l 21%' 22 ..I 1200 lb-Beers M Am 22% 22%' 21 % 21% 1%
126 106%!ll9 123 9! lOOiDol ft Hudson. 121 121 1121 121 . 1
129% 110%ll23 112374! 6j 200; Del. Rack ft W 122% 1122% 122% 1122% . 1%
10*7/. innailios 1084. 8 200.Detroit Kdison 108% 10874. <108% >108% . %
*29% I~18% I"27% 27 %l ll 1200 Dome Mines..| 27%! 28 t' 27% 27%. %
147 115 1127 128 8 1000 I)u Pont de N 129 129 127 127 .3
05 81 80 82 6 800 Du Pde N deb 82,ii 82%! 80 82% -f- %
77% 75 f 72%! 73 5 300 Fust Kodak... 73%) 73%i 72% 72% . %
4# 4» 42% 42V- . .! 4000jIOlec Stor Hat. 43%! 43%! 42% 42%. 1
°3 14»; 20% 20%' ..' 800'Klk Horn C... 22 22 20% 20% . 1%
11% 2% 9 ll .. 200'Kmer Brant .. 10 10 10 10 . %
87% 76%! 79% 80 5 2200 Knd John 81% 81% 79% 79% 2
18% 7 14 % 14%! .. 10400 Erie 15% 16% 14% 14% . 1
"7% lt%l 21% 22 ..; 4700 Krie 1st pf 22% 23 21% 22 %
*>0% 7% 15% 10 ..! 1400' Frio 2d pf.... 16% 16% 16% 16% . 1
"0% 15 '18 20 .. 200'Fairbanks Co. 19% 19% 19 19 %
87% 75%! 81%; 82%! 8 8200 Fam-Plav F... 83% 83% 81% 82 1%
99 91 % 93%! 95 8 200'Fam l'lay-I< pf 94% 94% 94%| 94% . %
5 3% 37 46% 49 ..! 2001 Fed M & S pf. 50 60 48 48 . 1%
l"7% 76 107% 113 I 10 700 Fisher llody.. 113% 113% 110 '110 . 4
ior% 7fi%! 98%ll00 81 400!Fish BOhio Pf 102 102 ,99 99 .2
19% 11%| 15%! 16% .. 5100!Flsk Itubber. . 16% 17 15% 16 . %
26% 12%! 22 22% . 15500'Freeport Tex.. 24% 24% 22 22 . 2
67% 45%' 59 61 31 100'Gen Am T O. 60 60 60 00 %
68 55% 58%! 58% lGSOOKJen Asphalt... 61% 62% 68 68%. 3*,
105 90 90 93 ( 6! 300'< ion Asphalt pf 96% 96% 92% 92% -11
78% 65 72%' 73 6| 500[0en Clsar .... 73 74 72%| 72%. 2%
168 '136 '160 !l62% x12 1400 (Jon Kieftrie. 163% 168% 161 161 2
15 8%' 13% 13% ..I 39900!(Jon Motors ..I 14 14% 18% 13% . %
83 69 80 82 61 lOOlden Motors pi 82 82 82 82 ,. %
83 67% 80 81 6) 200jC,en Mot deb..i 82 82 81 81 . 1
13%! 13%l 15%! 15% .. 800 Glldden Co....I 15% 15% 15% 16% . %
44%' 34%! 39%' 39<~. .. 2400!tloodrloh 40% 40%| 39 39 . 1%
35 25 28 29 .. 180olaranby CMI8 29% 29% 28 28 . 2
19% 12 16 16%' 500)(Irav & Dav... 17% 17% 16%; 16%. %
80%1 70%' 75%! 76 7 3900.Great Nor pf.. 77 77% 75% 75% 1%
45% .31 % 38 38% 4] 2800jfJreat Nor Ore. 39% 39% 38 38% . 1%
34% 25% 30 32% ..! lOOjurrene can . %
14% «V 12Hi 12%I ..I lOOOfCiuan Husrar... 12% 12% 12% 12%. %
19 5 13%I 15 ..I 700'Oulf, M & Nor, 17% 17%l 14 14 '. 4%
40 16 36% 37 . 300l(lnlf, M*N pff 37%( 37%f 37 37 . 1
90%' 44 % 71 %i 73 .. 9000!0ulf States S.f 79 79%| 71 % 71%!. 7%
3%! % 1%' 2 300'Hnblrshaw KCl 2 2 1%l 1%! ..

103 82 86%l *7% 7 100'Hartman 86 SO 86 88 !. 1%
28%l 15 ' 22%' 23%' lSOOlIIenriee Mf(T.. 24 24 23% 23%'. 1%
21%! 10%' 19%! 19% r 700'Hlipp Motor..I 19%l 19% 19% 19%|. %
14%; 3% 10 10% 4000i Hydraulic Rtl. 11% 11% 9% 10 . 1%
v-» 70 74 74% .. 6000'Houston Oil...' 78%' 79 74 74% . 4%
109% 97% 103% 104 7 300 III Cent H04% 104%'103%l103% . %
109 107 100%1108 til 400 111 Cent pf.... 107 1107 1107 1107 |. %

1 %i %! % .. 1630ITII Cent rts... %l %j %' %| ..

4% 3'« 4%! 4% ..' 2100'lndiabnma ... 4%| 4% 4% 4% ..

11%! ">% 9%l 9% ..' 300' fnrl Ref 10 10 9%! 9% . %
45 37%! 39V 40 4100 Inspiration C. 41%! 41%! 39% 39% . 2%
5 1 1% 1%I .. 3100 Interbo C 1% 1% 1% 1%I. %
12% 3% 3% 3% .. 41001 Inter C pf.... 3% 8% 3%! 8% . %
43% 33 38 39 ..' 800'T A*rl Corp pf. 40% 40%| 38 38 .1
38% 28 33% 33% 2% 1500 Inter Cement. 35 35%' 33 33%. 1%
28%' 20% 20% 20%! 2j 130fl!Int. Comb Kf)(J *8% 23%! 20%, 20% . 3%
108% 79% 101 102 5 700 Int. Tfarv Co.. 102% 102%|l01 101 . 1%
27% 13% 20 20% 3400 Int Mer Mar..! 21 21 20 20 . 2
87-%| 82%; 78%; 77%; 8| 5300|lnt Mrr "M pf.| 81% 81%, 77 J 77%|. 6%
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EHANGE QUOTATIONS. w
NE 12, 1922.

1922. 1921.1820.
Year to date 127,282,679 80.751,924 118,294.122%

in..,iinini |Open- Rlfh-1 Low-1 Clos- Net
High.I Low. Hid. Ask. |ln». Belee.J lng. eet. e«\. lng. Chnge.

""25141 22841 23% 23 ..| 200 Int Ot Nortbn 23%| 22% 22% 22%
30% 28% 29% 30% .J 200 Int Rap Tr. .. 29%. 29% 29% 29% + ,4

19%' 11'* 16% 16% .. 3500 Int Nickel '16%( 16% 16% 16%. .4
r a t 101/ at ia 47«: 3400 Int Pnner 49%i 49% 47% 47% . 1%
71%l 59

"

68%! 69' '« 100ll Paper pr 8td' 69 69 69 69 %
2ouI 12% 15% 16 .. 7400|Invln Oil 16** 17 10*4 16 . %
13 6%l 11 llVa 200 Iowa Central...| 12 12 11% 11%
3->%i ->4 "91' 30%; .. 2900 Iron Products. 32 32 29% 29%. 3%
3 % 1 l%i 4200 Island OH Sc T. 1 1% 1 1
°2%i 10 18%' 19 .. 1000 Jewel Tea.... 19% '19% 18% 18%. 1%
73% 38% 69 70 .. 400 Jewel Tea pf.. 71 71 69% 69%
46 34% 43%: 43% .. 1400 Jones Bros T. 44% 64% 43 43 1

7% 4% 4% 4%i .. 3700!Kansaa & Gulf. 4% 4% 4% 4% . .

30% 22 24% 24% ... 4700iKan City Sou. 26% 26% 24% 24% 1%
59% 52% 57 V* 58 4 200'Kan City So pf 57% 57% 57%..
47V 34 39% 39%: 4000!Kayser (J)&Co 42% 42% 39% 39% 3%

106%;' 94 1103%|106 8| 300|Kay (J)&Colpf 105 105 103% 103% 3%
53%i 34%! 45%: 45%' ..! 7100jKelly Spr Tire. 48 48% 45% 45% 8%

111 61 98 99 .. 300jKelsey Wheel. 98% 98% 98 98
39%25% 33% 34 .. 10700;Kennecott 35% 35% 33% 33%IIIIS8 1.3 IT .. »»KK.y_Tlr.*R .« «*, * * = *

174 :110 135% 13t>r* t> luuu rvresge a o. . XXv o i7
81% 44 70% 70%| .. 3300;Laek Steel.... 73% 73%| i0 A 7 0 A 3%
g->' 43 78 79 .. 800|Laclede Gas .. 80 80 i9 i9A
39% 10 35% 36 .. 2600IL E & West.. 35% 37 35% 35% ..

57% 26% 56 56%! .. 1900[L E & W pf.. 55% 56% 55% 56 + %
35% 26% 27 28 2 2100IL.ee Rub & T. 31% 31%) 28 -8 3^
67% 53% 62% 63 3% 3900|Lehlgh Valley. 64% 64%; 62% 62% 1%
117% 91 111% 113 7 1500]Llma Loco ...113% 113% 111% ijjji
117 98 112 117 7 1001 Lima Loco pf. 112% 112% 112% 11-% 2 A
18% 11 14% 15 3800 Loews. Inc ... 15 15 14% 14% A
14% 9 12% 13 1 1100 Loft, Inc .... 13% 13% 12% 12% - %
51% 36 44% 45 .. 200 Loose W Bis.. 45 45 44% 44/4 1%
159% 147% 154 155 12 1100 Lorillard (P).. 155 155 154 lo4 ..

121% 108 117 118 7 lOOlLouls & Nash. 118% 118% 118/4 118% A
57% 25% 50 51 .. 5300|3back Tr, Inc. 53%! 53% 50% 50/4 3%
90 68% 86% 87 7 400,Mack Tr 1 pf. 88 88 87 87 1%
83%| 64 82% 83% 7 100 Mack Tr 2 pf. 82% 82% 82% 8-% %
98 72 96% 97 6 lOOj.Mackay Cos.. 97 97 87 97 + %
24% 15% 20 V* 21 900 Mallinson & Co 22% 22% 21 ^1 1%
52 30% 44 47 .. 100 Manatl Sugar.. 45 45 45 4o 3

55% 43 46% 47 7 1700 Man El guar.. 49 49 46% 46%. 2 A
68 41 52 56 4 500 Man Elec Stor 54% 54% 53 53 . _?
43% 32 37% 38% 1% 4100 Manhat Shirt. 38% 38% 37% 37% 8

11 3 7% 7%I ..I 200 Market St Ry. 7% 7% 7% 7% . %
67 35 58% 59 6| 500|Mkt SRy pr pf 61 61 59 59 3

36% 20% 30% 31 2 1900!Mart-Parry .. 32% 32% 30% 30%. 2%
26% 5% 15 18 .. 200|Marlin Rock . 16% 16% 16 16 . 1
45 22% 40% 41 .. 22000'Marland Oil .. 43% 44% 40% 41 . 2%
39 22 34 37 .. 400iMath Alk W.. 37% 37% 36 36 2%
74% 40% 67% 68% .. 1900lMaxwell M A. 71 71 67 67 . 4
25% 11 22% 23 .. 14100|Maxwell M B.| 24% 24% 22% 22% . 1%
122% 101 112 114% 8 1000|Mays Dept St. 115% 115% 111 112 . 3%
21%| 13% 16% 17 1 2600'McIntyre Por.| 17% 17% 16% 16% . %
142%1106% 134 [134% 121 32400 Mexican i*et.. ias%ii3s->i 133^^34^1. ty*

92 79% 90 92 Si 100|Mex Pet pf... 90 90 90 90 |. 1

31%! 25% 27% 28% 2| 1300!Miami Copper. 29% 29% 27% 27% I. 1%
16 11% 13% 13% 1.20 175001 Mid States Oil 14%| 14% 13%| 13%|. %
45% 27% 33% 33% .. 16800|Midvaie S & O 36%|36% 33%|33% . 2%
14% 5 11% 11% .. 7001M & St L, new. 11% 11% 11% 11%. %
19% 7% 16% 17 .. 70001 Mo. K & T w i 17%| 17% 16% 17 . % <

43% 24% 35% 36% .. 2300!m.K & T pf wi 37%|38 35% 35% . 3
27% 27% 24 26 .. 1001 M.KT 2pf war 24 24 24 24 . 3%
28% 25% 26 28 .. 100|M,K&Epf 2d in 26% 26%|26% 26% . 1
25%l 16 21 21% .. 3500|Mo Pacific ... 22% 22%! 21 21 .1%
59% 43% 52 52% .. 4900|Mo Pacific pf. 54% 54% 52 52 .3
75 63 67 70 3| 700|Mont Power . 70% 72% 69 69 . 1%
24% 12 20% 20%) .. 4600 Mont W & Co. 21% 21% 20% 20% . 1
34 19% 28% 29% .. 200 Muliins Body. 29% 29% 29 29 .1
21% 10%l 16% 17 .. 500 Nat Acme .... 16% 16% 16% 16%. %

157 123% 145 147 7 200 Nat Biscuit .. 146 146 145 145 .3
4% 1 .. | .. I 800 Nat C & Cable. 3 3 2% 2% . %
55% 30% 47%! 48 ] ..I 7000|Nat EnamA St 51 51 47 47% . 3%
91%) SI 88 92 7' 1001Nat Kn & St pf 89% 89% 89% 89%. %
96%I 85 92%! 93 6 500|NatI,ead 93% 93% 92% 92%. 1%
7%| 3 5% 5% .. 1700[NRRMex2d pf 5% 5% 5% 5% . %
19%[ 13% 16%l 17% .. 1700 Nevada Con C. 17% 17% 16% 17 . %
69%I 54% 63 64 6 300!n Orl. T & M.. 64% 64% 64% 64% . 1
80 57 73 74 ..] 800IN Y Air Brake 75 75 74 74 1.1
92% 72% 88 88% 5 12000|N Y Central.. 89% 90% 88 88 1%
82 61% 75 76 5 100 NY, Chi & St L 76 76 75% 75% . 1%
46 28 39 40 2% 2500|N Y Dock 43 43 39% 39% 3%
35% 12% 26%| 26% .. 19800 N Y, N H & H 28% 29 26% 26% 2%
30% 19% 25% 26 2 700 N Y. Ont & W 26% 26% 25 25%. %
104% 100% 1103% 1105 .. 100 Niag EPow pf 104 104 104 104 %
22% 8% 16 19% .. 200 Norfolk South 20 20 20 20 %
109% 96% 104% 104% 7 1000 Norf & West.. 105% 105% 104% 104% %
68 44% 60% 62 5 8800 Nor Amer Co. 62% 62% .60 60% 2
44% 38 42 43 3 100 Nor Am Co pf 43 43 T3 43 %
10% 3% 7% 8% .. 1300 Nor Am Co rts 8% 8% 7% 7% %
82% 74% 74 74% 5 3600 Nor Pacific .. 74% 74% 74 74 %
37 20% 30%l 31% .. 300 NovaSco S & C 32% 32% 31% 31%. 2
12% 9% 10 10% .. 200 Nunnally 10% 10% 10% 10%. %
4% 2% 3% 3% .. 6400 Okla P & Ref. 3% 3% 3% 3% %
21% 12% 19 19% .. 300 Orph Circuit.. 20 20 19 19 .1
143% 1116 130% 140 8 200 Otis Elevator.. 135 135 134 134 + %
16% 9% 12% 12% .. 600 Otis Steel 13% 13% 13 13 . %
66%l 40% 59 65% 7 100 Otis Steel pf.. 61 61 61 61 %
38% 24% 34% 35 2 1400 Owens Bottle. 36% 36% 35 35 1%
14% 6% 8% 8% ..( 500 Pacific Devel.. 9 9 8% 8% %
73%| 62%| 69%| 70%l 5j 300 Pac Gas & El. 70% 70% 69% 69% 2%

19 11 200 Pacific Mail... 16 16 15% 15% 1%
69% 44% 58% 58% 8 50800 Pacific Oil .... 62% 62% 58% 58% 4%
73 48% 66% 66% 6 12700 Pan Am P&T 69% 70 66% 66% 3
66% 44 60%! 61 6 8300 PanAm P&T B 63 63 60% 61 . 3%
12 7 8%! 8% .. 4700 Panhan P & R 9% 9% 8% 8% %
-- - - ' - " iArtlrv.- a Dinn 1 A \A 14U 19 10 1
11 HVfcl IZftl .-I OC "Till l-»7» 1" J"

43 33% 41% 41% 2 3900|Penn R R.... 4174 42 41% 41%. %
13% 6% 9% 10 .. 5800|Penn Sea Stl-. 10% 1074 9% 10 %
88 59% 81 82 5 1300iPeople's Gas.. 82 82% 81 81 2
2 4 74 10% 19 20 .. 400|Peor & East.. 19% 19% 18% 18% . 1%
3474 19 29 29% .. 6400 Pere Marq.... 31% 31% 29 29 . 2%
69% 50% 66%! 67 5 800 Pere Marq pf. 67 67 66%I 66% + %
78% 63 76 76% 5 lOOlPere M pr pf. 77% 77% 77% 77% + %
4074 31% 37%l 38 3 16001 Phlla Co 38% 38% 3774 8774 . %
102% 82 76 87 .. 100] Phillips Jones 83 87 85 83 +2
59% 28% 50 50% 2 132001 Phillips Pet... 53% 54% 50 50 . 474
24% 13% 18% 1874 ..I 4900jPierce Arrow.. 20% 20% 18% 18 74 1%
4 9 2 7 74 3 6 3 7 .. 1300 Pierce Ar pf.. 39% 39% 35% 3674 3%
12 7 8% 8% .. 14000 Pierce Oil 9% 9% 8% 8% . 1%
71 39 48 49 .. 400 Pierce Oil pf.". 50 50 49 49 2%
49% 43 41 42 .. 100'Piffgly Wiffgly. 43 43 43 4368 5 8 74 6 2 3 6 5 2300 Pitts Coal 65 65 62% 62% 2%
86 66% 76% 77% 5 2100 Postum Cereal. 80% 80% 77 77 3%
111% 105% 106% 107% 8 1100 Postum C pf.. 108% 108% 106% 106% %
39% 23 35 35% .. 5400 Pitts & W Va. 38 38 35% 35% . 2%
24% 14% 21% 21% 1% 25001 Pond Cr Coal. 21% 22 21% 21%. %
83% 63 76 77 .. 9001 Press Steel Co. 78% 78% 77 77 .3
50' 24% 38% 38%; .. 13500] Produc & Ref. 43 43% 38%. 38%. 4%
91 66 84% 85 61 600'Pub Serv N J. 85 86 84% 84% . %
129% 105% 115 118 81 11001 Pullman 119% 119% 118 118 2%
53% 30% 48 48% .. 8200jPunta A1 Stiff. 51% 517i 45% 48 . 3%
38% 29% 30% 31 21 11700!Pure Oil 32% 32% 30% 30% . 1%
102% 99 100% 101 8 100]Pure Oil pf..l01 101 101 101 %

inn !im ol T)An Une 1 AO 11 AO 1A1 1 A1 9
J VI Ti 'J t jlVV 1V1 0( 1WWI IWlil OICCI 0|/i . liv« |lua JAVA JAVA m

>8%> 19% 25 26%'1.86 100|Rand Mines...! 25 25 25 25 1%
19 13% 16% 16ciI ..I 1500 Ray Con Cop..1 17 17 16% 16%. 1
82% 71% 71% 72% 4 9500 Heading 73%' 74 71% 71% 1%
57 43 51% 51% 2| 400!Reading 1st pf! 51%] 51% 51% 51% %
59% 45% 51% 51% 2 300;Readlng 2d pfl 51%l 51% 51% 51% %
42 24 32 33 .. lOOlRem Typewr..! 33 133 33 33 . 1%
41 25% 31% 32% .. 6300 Replogle Stl... 34% 34% 31%' 32 2
14%i 4% 10%' 11% .. 1900'Rep Mot Tr.. 12 12 10%i 10% . 178%l 46% 68%' 68% .. 12300!Rep Ir & Stl.. 72 '72% 68% 68% 3%
95% 74 88 91 .. 100 Rep Ir & 8 pf. 92 92 92 92
48% 43 45 45% 3 1600 Reynolds To III 45% 45% 45 45 . 1%

114 111% " 100 Reynolds T pf] 114 114 114 114 + %
50% 45 46 47 ..I 1 lOOReynolds Spr- 48%| 48% <6%! 46% 1%
67 47% 69 59% G.20 21200;Royal Dut N Y| 62% 62%i 59 59%i. 3%
53%| 47%! 42 45 SOlRutlond R R..I 42% 42% 42%! 42% ..

53% 17% 42 45 .. 200'Rutland RR pfl 42 42 40%! 40% . 4%15%| 12%[ 14%I 15 I 1000 at Jos Head... 15 15 14% 14% %
31% 20%! 26%! 26% .. 4000'St L. & San F.. 27% 27% 26% 26%. 1%
52 36 '45 47%! .. 300:8t Ix> A 8 K pf 47% 47% 47 47 . %
32% 20% 26 26%, .. 1000!8t !.*> Swn.. .. 27% 28 26%i 26% . 2%
50 32%! 43%' 43% .. 1200!St Ho 8wn pf. 46% 46% 43% 43% . 2%
6%| 1%! 4 % 4% .. 1900;San Cec Sugar! 4% 4%| 4%' 4% %
6% 1% 34 4 .. 400 Saxon Motor.. 3%I 3%! 34 34 4

10 2% 6% 7 .. 400 Heah Air Lin*. 7 7 7 7
14T4 34 104 1044 ..) 100 Sesb Air L pf. 10V 10%' 10% 10%
80% 09% 74 74% 0300 Sears Roebuck 754|75%l 744 744 14
23% 1074 124 12% .. 700 Seneca Cop... 13%l 13%l 124 12%. %
12 7 4 10 104 .. 200 Shattuck Ariz. I04I 104' 10% 10%. %
48% 30% 10% 43% 74c| 200 Shell Tr A Tr.. 43%|434|41 41 .3%
384 13% 314 31% ..! 90000lsinclalr Cons. 36%! 36% 314 314 . 04
04 4 34 4 40 41 ..I 900|S1OSH-S S A I.! 44 44 40%| 40%!. 44
67%! 43 46 00 .. 100180 P R Sugar.! 02 02 02 02 . 4
93% 784 8641 88% 6! 8800;8outhern Pac..l 87T41 87%! 864 864 . 1%
20%I 174! 22%! 23 ..! 5800!8outhern Ry.J 234 234 224 22%. 14
09% 40% 02 63 ..] 800 South Ry pf... 53% 03%! 62 4 024 . 14
02 464' 49 4 00 24 2000|SlcrllnK Prod. 61 51 494 494 2
198% 169 1182% 184% 61 680o'st Oil of N J.. 1864!l88%|183% 184 |. 3%
116% 118%I116 1154 "I 900 St O Of N J pf 1184 115% 115 115 |. %
121 91 %1106 107 4' 8200jSt Oil of Calif. 1104 11041106% 1064 . 3%
24 17 19% 204 .-I 3800'Splcer Mfg Co. 214 214 1»%I 20 .14
40% 244 41 42 3 1500jStew War Sp. 42 4 424 41 41% 1%
59% 35% 4641 *7 .. 2700:Strom Carbur. 50 504 464 4641.5

125%, 794 116% 117 7 62200l8tudebaker ... 11974'120% 1118% 116% |. 2%
8% 3% 5%I 6 .. 1600|8ubmar Boat. 6%) 6%| 5% 5% . %
10% 4% 7% 8 .. 8200 Superior Oil .. 8% 8T4 7% 8 . %
39% 26 32%! 34%' .. 900|Superlor Steel. 344 844 34 34 I. %
5 3%; 3%| 3%[ .. 1300 Sweets Co Am 3%l 3%| 3% 3%|. %12% 9%| 11%! 11% .. 1900!Tenn Cop A C. 11%l 11%! 11% 11%. 4504: 42 45%i 40%! 31 3P900|Texas Co 47%l 47%l 404 454 . 1%52 384 44% 45 4| 4900 Tex Oiilf Sulp 46% 46%I44% 44% . 2

36 24%! 26 26%! ll 18600 Tex P C A Oil. 39 2941 26 26 S
334! 23 27 27%: ..I 7800 Texas A Pac.. 30%' 3041 274 274 . 34
25% 14 20*; 21 ..j 600 Third Avenuc.l 22 22 21 21 .» 1%82 57%1 77%' 77%| fil 7800 Tobacco Prod.' 80 80 77%j 77%.» 2%62 16 40 51 ..! 1000 T.HIjAW ctfoB! 5114 5114 5114' 6114. >460 27 48*41 4!) ..I 700 T.BLAWpf cfBI 49% 4914 48% 48%. H
20141 7% 14141 14% ..| 35600 Transcon Oil..! 16% 16% 13% 14 . 2%45% 32%1 39%! 40%) 21 400'Tr * Will fit..I 40% 40% 39% 89%. %71%' 56 63% 65 6 2001 ITn Pair A Pap 63% 68% 63% 63% . 1%26 17% 21 21% ..I 12100'tTnlon OH 23 23 21 21% . 1%
142% 126 1184 1134% 10' 2500iUn!on Pacific. 136% 136%|134 134 . 2%76% 71 % 75 75% 41 200 Union Pac pf. 76% 75% 75 76 . %41U 25 34 86 .. 1700 Tin Alloy Start 87% 87%| 34% 34% . 3%81 % 60% 74 76 ..j 200 Unit Dru* Co.| 76 75 74 74 . 2

Continued on Following rag*.
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Heavy U. 8. Steel Sales.

United States Steel common stock
came In for a great deal of selling Just
before the close yesterday. On one

string of sales on the tape there appearedtransactions aggregating a
little more than 10,000 shares from 98%
down to 96%, the low of the day. This last
minute selling, strange as It may seem
lr. such a market, was a profit taking by
one operator, who had close to 100,000
shares of Steel which he had been
carrying for a long time and on which
he had some handsome profits. The
selling order came on the floor of the
exchange so close to 3 o'clock and so

unexpectedly that there was little
chance for the market to adjust itself
for the absorption of all that stock.
Consequently, the break In Steel went
very much further than It probably
would have done otherwise.

Consolidated Cigar at Xew High.
An outstanding feature of yesterday's

market was Consolidated Cigar preferred.the only stock on the board
during the cession to make a new Hiah
for the year. Two sales of 100 shares
each were made, the first at 70% and
the other at 71. up two points. The
Consolidated Cigar Corporation, instead
of the American Sumatra as reported
Sunday, is planning to sell 41,400 shares
of unissued common stock at $25 to
raise additional working capital. The
notice of the proposal was sent to '

American Sumatra stockholders, as
Consolidated Cigar is controlled by that
company.

Margin Clerks Bnny.
The crack in the market of the last

three days has been so great that margin
clerks in many houses find themselves
overworked in checking up accounts and
calling on their customers for more margins.Overexpanslon is responsible for
this situation In about nine cases out of
ten. for niOBt traders lately have felt
that the market never was going down
and proceeded to pyramid their holdings
and Increase their commitments on nothingmore substantial than big paper
profits. Therefore, when the break in
the market came and the new shares
they had bought declined, as well as the
paper profits representing their margin,
they found they were nowhere near as
well protected as they believed they
would be.

Ilarnndall Corporation.
Heavy selling yesterday of Barnsdall

"A" shares, according to information
obtained in usually well informed circles,came from Pittsburgh interests who
have been hung up with the stock since
It was far above 50. These interests, it
was declared, bought the stock on adviceof New Tork operators who were
interested in Barnsdall shares and it
was not until yesterday that they decidedto dispose of their holdings.

ItallroNd Earnings.
Transportation stocks followed the

downward swing in the remainder of
the list, although there was no change
in the outlook for the railroad industry.
Prom loadings reports showing substantialprogressive gains In the movementof merchandise and miscellaneousfreight it is estimated in
railroad circles that the railroads will
report an aggregate net operating incomefor May in the neighborhood of
J6fl.000.000 or $65,000,000, compared
with approximately $50,000,000 in ApiOI.
The June showing is expected to ha
equal to that in May or better, despite
the fact that net earnings will he held
down somewhat by increased expendituresfor maintenance and by freight
movement delayed by shippers in anticipationof the 10 per cent, rate reductioneffective July 1. Calculations
based on earnings of the ftrBt four
months of the year and on the present
outlook place the net operating income
of the carriers for 1022 at a total between$750,000,000 and $800,000,000.

Rail Wage Redactions.

Advices received in local railroad
quarters are to the effect that the Rail,
road Labor Board's coming wage reduc-
tions affecting more than 250,000 railway
clerks, freight handlers and signalmen
will amount to about 10 per cent, and
will reduce the carriers' annual' payrollsapproximately >40,000,000. In conJunctionwith recent decisions reducing
the pay of employees in maintenance of
way and shop repair work It is calculatedthat the total saving to the railroadswill be in the neighborhood of
>150.000.000 yearly. The belief prevails
that ,the Labor Board will not open
hearings on the case of employees in
train and engine service until after
July 1. with little likelihood of reaching
a conclusion before August or early
September. In respect to this branch of
the service many railroad executives
are known to favor a revision of the
working rules covering overtime and
other conditions directly affecting compensation.If this revision is obtained
it is believed the carriers would be will,
lng to set aside their applications for a
straight wage cut for transportation
employees.

Davison Chemical.

No explanation could be obtained of
the violent, almost panicky break In th»
shares of the Davison Chemical Com-
» »"' whioVi o1n«#rl 4 6- off almftsf 10

points from Saturday's close, which
was at the lowest point they have sold
this year. The stock had been under
pressure all day long and had been
sold down from an opening of 55% to 50.
Just before the close there was a singletransaction of 1.000 shares at 46.
a break of four points front the last
previous sale and of 97» points from
Saturday's close. Opinion in the Street
was that the 1.000 shares represented a

forced sale on which the seller was

compelled to take a big loss In order
that, the transaction might be consummatedat once. Certainly there were no
news developments which warranted a

break of such proportions.

The Mexican Conference.
The International conference on Mex-

fco was continued until lat<s last night,
but no official statement was made at
the close of the meeting. It was generallyfelt, however, that the committee
had passed through the most difficult
part of Its sessions and that the work
now being done was of a constructive
nature. This optimism apparently was

based on nothing more than the fact
that the conference had been allowed to
enter a new week. The end of the con-
ference was anticipated last week.

ItAIIiROAD KQIJIPMKJTT MARKET
The Baltimore and Ohio Railroad Com-

pauy has contracted with the Standard
Steel Car Company for 1,000 box car
bodies. I-arge inquiries in the equitT-'j
ment market or those under contemplationinclude 1,000 automobile care, 1,000
box cars and 10 locomotive* for the New
Tork, Chicago and St. T.ouis Railroad,
2,000 refrigerator cars for the Chicago.
Milwaukee and St. Paul, 1,600 automobilecare and 2,060 gondola car bodte*
for the Wabash Railroad and 760 care
for the Nashville, Chattanooga and St.
Loals.

GEORGIA ROAD MAKER DEFICIT,

The Georgia Railroad Company for
1921 reports a deficit of 1673,066 after
taxea and charge*. contra«ted With final
net Income of 146,626 earned with aid of
Federal compensation and guaranty In
1920. It* gross Income for 1921 totaled
$416,606, against $897,663 In the precedingyear, while fixed charges were

$989,573, compared with $861,968 In
1920. The balance sheet as of December31, 1921, showed total assets and liabilitiesof $13,681,064, compared with
$13,(66,387 a year before.

»

Accounts
Carried on

Conservative
Margin

TOBEY& KIRK
Established 187.1

2.1 Broad St. SOS So. 1m SaUe St.
Ni»ar York Chicago

Rpinliarf Xr Rpnnpt
AtVSUlIUi i «/vuuv»

Members N. Y. Stock Exchange
38 Broadway, New York
Telephone 0357 Broad

BROOKLYN
EDISON

stock has paid 8% since 1903
and offers excellent opportunityfor profitable investment.
Reasons for this opinion will be
sent on request for

Brooklyn, Edison Letter

_

©
Cities Service Co.
Common Stock
Earned $13.04 a share

in 1921
Surplus earnings in excess of
the outstanding common stock
have been turned back into the
properties in the past five years.
Indisputable evidence of the
conservative policy of a companywidely known for its successfulresults in oil and public
utility fields.
Cities Service common stock
will appreciate with the return
of prosperity in the petroleum
industry.

Send for Circular M-S

Henry L Doherty & Go.
Securities Department

60 Wall Street New York

1
Free from all

Federal Income Taxes
Legal for Trust Funds in New York
150,000 Syracuse, N. Y.

Reg. 3#a, 1927-41
To yield 3 90%

500,000 State of Colorado
5s, Opt. 1932-1952

To yield 4.20%
200,000 State of Oregon

A 5H«, 1927-34
To yield 4.30%

135,000 Detroit, Mich.
5e, 1936-38

To yield 4.30%
Free from New York Male Taxes

We recommend the above as
investments particularly suitablefor the proceed# of Victory
3% called for redemption on

June 15th.

R. W. PRESSPRICH
i,o wan st. a. rn rhon.
New York ** V/vF» John 0307

Municipal and Railroad Bonds

J. K. Rice, Jr. & Co. Buy & Sell
III Ca*«***lrli*« fnsnvanaa III

a i aunuu iiioui auvc

Great Amer. Ins. I
McCall Corp.
N. Y. State Rwys. 1

J.K.Rtce,Jr.&Co.
Phono* 4000 to 4010 John. 36 Wall St.. N. T.

McCLURE, JONES&REED
Member* Nmv York Htoek Exchange

IIS Broadway N«w Tor*

UPTOWN OFFICE

553 Fifth Avenue

Bankers Trust Co.
N. Y. Title & Mtge. Co.

Gilbert Eliott& Co.
Draltrn lp. Rank. Stock*

tfl Bt'li.nf" PI.. N.T. Rowling Or. ASM


